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THE HOUSE O OYERIND, GUR-
NEY, AND COMPANY i
1y PVoudilery and its Fall.
il
The Guvneys hoid p place almost anlgne in
eommurcinl bhweraphy, Noorly all the great
mierebhnuts ol the world base been men who

have cisen from the crowd by tneir own eater-
prise, und, begiuniog b smell ways, have made
for themselyes pumer And veputpi lons oY SUco ess.
ful traders and men of wealth and nlduence;
aud thwr or grundvone have gensrally
abandoued the commerce that hus holped s
to distinelion, cnger to mix with those ol rans
and title older thun therr own, and willing, i
they cun, 10 1orget by whal oeans they have
been endbled to enter the oircle ol Aaristocraocy.
A goodly number of the ttled fumilicd of Kog-
land owe tholr origin o el merchants and shop-
keepers; bol thelr modern represenlatives have
notliing to do with trade, and ook apon IE B 4
thing altogether bapeath them, In the Gur-
neys, on the other hand, we see the almost goli-
tary instaoce of an ancient mmily thary, i later
times, has not been ashwmed to engage in com-
merce, and bas deawn from it a digmity as greal
as any that could come from lengthy pedigrees:
and the traditions of bygone ages,

They are deseended irom 8 Hugh de Gournay,
Lord ol Gowrnay and the adjacent Baiony o1 L
Brai, who i 1064 commmanded ot the battle of
Mortimer, nnd in 10466 accompaniedd Willinm the
Conqueror 1o England.  To bim sl Bis sucees-
sgore were made brge grants in Norfolg, saffolk,
and elsawhere: and be GOUrniys wore moeu ol
murk during the ensulng centuries, One ol bhis
descendanty wae Edmund Gournay, Recorder
of phorwieh, In the relen of Edward 111 nna
from that tiwe to this Norwich has always boen
the residence of some mombere of the famly.
The most notable of his succed4ors, as e us we
are concerned, was a Francis Gourney, or Gor-
pay, who was born about the year 1660, He
geems to have been n nutive of Norwiah, and ho
married the davghter of 1 Norwich morchuut:
but the greater part of his lile was spent in
London., In 006 he was made ammember of the
Goild of Merehant Twilors, and for some yenrs
he lived in Broad strect ward, in the Parish of
Faint Mary Benelinek, working us a merchant,

There was another merchant of iz name, and
a much more tamous wun, living 10 London at
the sawe thme, thoush apparently not ot the
spme [amily, Su Richard Gurae born ot
Croydon i 15677, He was goprenticed to Me,
Hichard Coleby, asllkmar o Cheapaide, wio
so ked him that, at his death, he begueated 1o
b his shop and o sum ol L4000, Lol Uit
money he spent in travelliog through Prance
und " osys s old biograplier,
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ftaly, “whoere,”

*“*he fwproved bimself, nod, by observine the
trade of the respective murts a5 he passod, nul
the foundation of his fature traffic ”  Sgon
after his return, it & ndded, being hims=elf
no greal family, he disereetly marrien “into o
family at that time commanding most of ghe
money, and, by thai, most of the nobility,
geniry, and greatr tradesmen of Eongland.”
Thercby he became a giont merchant and
& very wealtby wan, He was  Sherlil of
London in 1634, and Lord Mayor in
1641, He wus ¢ great Denefuctor to the Clotn.
worker's Compasuy, of which he was a avember
and warden, and he gave freely to gl sorts o)
olty etarities, He uldo, being e sturdy Royalist,
lent or gave immense sumg ol money to King
Charles 1: at one time, on his Majesty’s retury
frow Scotinnd, spending £4000 in entertainine
him. He wis onsol the great champions of
Charles’ cause in the city. dumne the commence-
ment of the Commonwealth strugzgle, In 1040,
when he wis sixty-turee years old, 11 is repordod,
“*One mght, with thirty or forty Uehts and o
few attendanis, be rushed swddenly out of the
house on  thonsands, with the c¢lty sword
drawn, who immedintaly retired Lo tueirr own
houses and gave over thelrdesiens.' Thig exces
of loyalty, however, caused his ruln. In 1612
he was ejected Irom his Mayoralty aad lodzed
in the Tower. There, for rofusing Lo pay toe
fine ol L4000 appointed by Parlisment, he was
kept u prisoner for seven yeurs, aud there ne
died in 1649,

His contemporary, Fraucls Gournay, had his
share of trouble.  On toe 17th ol June, 1622, the
corporntion of Lynu lent to him and two pare
ners of his a sum of £200, for *‘setting the poor
to work within the town.)! Aeccordimg Lo the
terms of the asgrecment between them, the
money was to be repmd in theee yeurs' time,
and in the wmennwhile Gouruay wins “lo [reely
provide, find, and deliver sufliciont wool and
other materinl to all those poor people dwellin
within the borough who shull come to be ser on
work Ino spinning of worsted yarn.™ e wus
also to instruct nil the poor children who were
sent to im in the spinning of wool: In inet,

he wais to do nll he could to estublish iy
the town a branch of the woollen mauulace-
ture that for some time past had formod

the chiel business of Norwich and its neighbor-
hood. Therein, bhowever, fuiled,  Good
churchmen sibrtbuted the fallure to the eiremm-
stance thut his factery was o descorated chureh,
A ucmurf before, it seoms, the corporation of
Lynn had received cortaln monastories und vocle-
siustical foundations duriug the spolintion nnaer
Henry VILL. One of these, the ¢chureh of suin
James, in Lyon, uccording to Sir Heory Spel-
man, wis "'perverted to be o town house for e
manufncture of stuftls, laces, and tradesmen's
commodities, whereby they thought gregtly to
enrich their corporation and themselves, Greut
rojects and good stocks, with u contribution
rom sowe country gentlemen, were raised for
ihis purpose—iwo several times, to my know-
ledge, But the suceess wus that it eame to
nought, and all the money employed ubout new
building and transforming the chureh hath
only Inecregsed desolation; tor so 1t hath
#tood during the whole time slmost of wy
memory, til they lately attempted, by the undor-
taking of My, Francts Gournay aud some
artisans from London, (o revive the enterprise
of their predecessors; but, speeding no better
than they did, have now agam, with loss of
their money and expectation, lett it to tuture
ruin."

Whotever was the cause of it, Fraucis Conr-
nny's experiment fuiled. He was not able 1o
pay back the money be had borrowed from the
corporation, and fie seems to have been
frouble, by reason of of, to the oud of = life,
His son, Francis, born in 1628, was 8 merchant
or shopkeeper at Maldon, v Eseex, and appur-
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ently 4 man of not much substance, But the
hlrtllll_l"i of the houge _Were rey ived |n_\' old
Francis Gournay': grandson, Joln Gourney, or

Gurney, of Norwich, He wus born at Malton
on the Tth of October, 1665, and, as soon #s he

was old cnovgh, was apprenticed to Daniel
Gilman, a cordwainer of Norwich, [For a
time his business energies were reatrainod
by the bigotry of his fellowstownsmen,
Soma  five-und-twenty  yearas  after Goorge
Fox's public presching of the doetriyes
of the Bociety ol Friends, before 16878, at any

rale, Jobn Gurnoy became n conveat to ihose
doctrines. He was one ol the iourtoen hundred
and sixty Quakers impriksoned on pecouut ot
their religrious opinions, and for three vears h

lay in Norwleh Juil, After thut hie was rolegsed:
but still considernble difficnlty arose through
his refusal to tuke the frecmun's oath ren uired
before Le could be allowe 1 Lo practise us n moer-
chant within the city walls, At lasy, however,
an exception was made In his favor, snd tor
some thirty years or more he was g fumous aud
very thrivine merchant ot Norwich, livine ot &
house In Baint Augostine’s parlsh.  Ho was
chiefly engaged in trade with the silk and wool
dealers of France and the Continent, Ho had
conneetions in Hollund, nmong others with the
Hopes of Amsterdam, just then entering on
thelr woonderiul career of commeroinl pros-
writy, Like them, he added « sort of banking
business

to his occupation ns u werchant.
He was also & manutacturer, A brother
of the Sir Thomas Lombe whe establishedl

the celebrated silk-mlll at Derby was a Quaker,
and, for a time, u fellow-prisoner of Gurney's,
Gurney afterwurds bought of Sir Thomas some
property that he possessed in Norwich, and
pliced thereon a silk-gll, imitated from that set
up ut Derby, In these ways he soon grew rich,
being much aided in his business by his wife,
Elzabeth, a daughter of 8ir Richard Swanton. it
was sald, indeed, that Ellzabeth Gurney had the
greater buginess abllities of the two, and that she
was the real founder of the commercial greatness
of the Norwich Gurneys, Be that as it may, the
business prospeped mightily, and whep "utm

Gurney ded, In 1741, he el nogoodly fortann
antl very proffanle connechions th ule sona,
pbhn nnd Josuph,

These kont wore phrtine in both the mag
fueturing and wercantile coucerns, prosccuing

both with consides « Johin Garagy,
the youneer, who wiad born on the 10taor July,
L1OBR, and died on the 204 of Jonuary, 1740, wue
A lamous man in hia dav. He wis an intimas
iriend o1 both the Walpoles, and by thom ureed
to enter Parlinment: but he preferced to devote
himeelf 15 bis business, and take all his reln s
ton at home. In 1720 he was examined oelore
the House of Lorda concoining the arended
prombvition of Indian ealicors, whica had '
come to be Ireely imported into England.
drow a diomal pictore of the evils consar-
quent to the woollen trade from this in.
novation. Woreester and  Gloncester,  Dris
tol and York, ne sala, were being
ruilned  throuch the preference that  wos
Iwitu;-hnwu o cotton over woollen clotnlog.
In Yurk, *the poverty of the manulictorers wis
#o preat that they were obliged to eat nnwhoje.
some diet, whieh had occasion®d o distemoer
pmong them.” In Norwlch, he ropresented,
there wins the groatest distresg of all, Thou-
gands of work.people were thiown ool of @m-
plosment; and the paupers ware so numerons,
that on many of the houses twenty-four shil-
lings werg assesaed for every pound of rent for
poor-rates, There areuments, and the aren-
twents of other monopolista, prevailed. A law
whs made in 1721 o preserve ad encourase
the woollen and silk menufactures,” whereby
all eotton clothing was torbulnen, with a tine ot
£5 tor each ollvnse upon the= wenrer, amd £20 on
the seller; ana Joun Gurpey wes heoncetorth
known s “the famous ndvooute of the wenyvers.'”

Joseph Gurney, lour years youngo - than his
brother, survived him by ten years, inheriting
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the  entire monuiacturing bostoess,  and
leaving most of the mercantile work to
be conducted by s nephewa. In 1743
he was rich  enonch  to boy the i

Hull at Keswick, which, with subsequent adiy
fions and improvements, was wade 8 splondid
pussession lor bis descondants, His two cldes
=one, Joho and “Samuoel, succeeded hion ns muous
facturers, They imtfoduced into Norwich the
Irsh olan of making homespun yarns. besldes
cmploying grent numbers of native Irish, and
wers 1o thelr time neconntad great venclactor
both to the enstern counties of England aud to
the northern shstricts of England, Samuel
Gurney leiv only a Jdesvghtor, sud Iiehard’s
three sons goon retivred irom  the manuineturing
business: Richard aud Joseph vo settle down oe
country gontlemens Jonn, glver SOWE prosperons
work 48 g woolstapler and spianer ol worsted

varn, to beeome o partuer with his cousin,
Bartlett CGurney, in the anneement ol the
Norwich Bank, This Diank Hed bécn founded

by Jolin and
Gurney who

Henry Gurney, sons ol the Jobn
had

delended the woollen mono

paly bifore the Houge of Loras"in 1720,
Suceecding their tuthor 48 merchauts, thoy
followed the example of muny other wesltoy
traders, and added an Irregular banking bus
ness to thelr ordinary trade.  Fioding this a
soure? ol turher wenlth, they at last de.
I themselves exciusively to bunking, and to
end converted the old houss 1 Sant Ao
gustine’s parish ino the orieinal Norwich Bani,
m 1770, From them the business descended in
1779, to Burtlet! Gurney, Henry Gurney’s son,
ana by him it was transterred 1o s present

quarters, and enlareed by the sdmission ol other
partners, the principad being the younger John
Gurney alvendy nnined, and he, alter Bartleot
Gurney's death, in 1503, was its chiel proprictor
and manuger.

Himsall a gook and uv=ain) man, he was the
father of f fmoug ity Ooe ol s davghters
was Ehzabeth Fry, anotier married Sie T aomas
Fowcll Buxton, sod @ third Prigeilln Gur-
ney., His two most notable sous were Joseph
John Gurney, the phiaothropist, aond Samuel
Gurney, the millionaire,

samuel, the aae whose history most
us, was boru at Norwich on the 1xth
ber, 1786,

e wis Jolin Gurney's seeond =on and ninth
elithd, At the age of seven ue wus put {o school
with the celelnated Doowor Pare, and gl ours
teen he was apprenticed to the Clothworkers'
Compuny in London, and plueed in the count
ing-Lhiouse, in Saint Mildved's court, Poultry, in
which his brother-in=law, Joseph ey, a8 pare-
ner in the firm ol Frys & Ghapman, carricd
ou an extensive truds a8 0 ea merchnat, with
some irrecular eployment ws o beoker. - He
topk 1o business and Mked 55" pecon e to the
report al the nlece, whose first remembrances
of him were g5 animnate in the Saint Mildrod’s
Court housebold. *Iu the counting-houvse,
well us o domestie life, he wias extremcely
aminble and cheertul, und was beloved by the
whole ecstabhishment,  Althougn not brought
np in conformity to the costume or speech of
the Socieiy of Friends, he showed no propensity
to tollow fashions or gayety ol appearance,
beyond a suitable neatuess of attive.”  From
the very tirst, indead, he seems to have been so
ithoroughly & man, or rather a boy, ol business,
as 1o have enred Jorgno lightey oveupanons, In

Wiis

coneerns
of Uetg-

0ns

1507, when bis sister Hoonah marvied Themaos
FFowell Buxton, he went down 1o the weddiuge,
but, 1 aE recorded, tived ol the lestivities loug

before they were over, and wis glad 1o =it back
to kix book-keeping snnd money-chunging

fu the tollowing year, however, Samuel Gur-
ney was mareied himsel, his wite being Eliza-
beth, tne dadgbrer of James Sheppard, of Ham
House, in Essex, n handsome residence that soon
descended to the young conple, and was their
piace of abode during nearly the whoic of their
married hte, The wealth thot came to Samuel
Gurney rrow s father-ip=law, as well as that
bequeathed to him by his tather, who died
1504, helped him to made rapid progress in the
new busines= iy which he hud emburked o Hitle
while before, on his reaching the uge of twenty-
one, -

The business had begun o few years cavller
than that, growing out of n yet earlicr connng
tion between Joseph Smith, awool fuetor i Lon-
don, and the Norwich Bank. Joseph swith had
lound the advantage ol epplyumg part of his
stvings w8 0 merehant to the then very slightly
developed trade of bill-discounting, and John
Guiney, of Norwich, with whom he nad been
nequainted long betore, when hoth were stmply
denlers in row wool and wnoufactured cloths,
algo found the advantage of ndine ap to him
sofme ol ¢he surplus money of the Norwich
Bouk, for investmemt 1w the  same way,
puying tosSmith o gquarter per cent, on the mouey
Inidool in epech (Fapsaction o
sion, This arrangement having coutinued
spme time, it oecurred (o Smih's contdentil
clerk, John Oyerend, by whom most of Lhe il
business hind been done, thet there was room in
Liondon for w dppurute celublishment devoted to
trude in hills, He asked his master to apen nn
establisbiroent of that sort, tiuking Yitm as mun-
nelug parinet thevein, ITnis Joseph Buith re-
tused to do, und Overend resigncd bis clerkship
in comsequence, g toun) the Norwich Guarneys,
however, more fivorable to his project, snad
about the your 1500 the hous=e ol “l-lll'll\i.--xh.
OUverend & Lompsany was [oonded, the
manngement being in his huands, and (o
few years in those of Thomas Richmsdson, [or
morly chiel elerk in the bank of Smitl, Wrieht
& Gray, afrerwards Esdpllo & Co,  Simon M-
tin, an old elevk, snd aflcrwards s partngr o
the Norwich Dank, wont np to London to he Ip

his commis-

jor

pulld up the business and to waleh It8 move-
monts on behelt of the Banlk, whenee most of
the money was obtaihed for lnvestment, The
entgggise throve wonderfully from the fivst,
one great souree of s popularity being the
ohunges lnlroduced by the new frm, wheh
charged the quurier per  cent. comimission
nEninst the Borrowers ol the mnoney,

instend of the lenders, 18 heretofor s and o isuy
John Gourney added wvustly to its strength by
introducing his son Sumucl ns o partner. About
that time Thomas Richardson retired from the
hllhllll'ff!.“. nnd it was carried on unds r the nume
of Overend & Compuny, even afler John
Overend’s death, until the seoret of s conpeo-
tlon with the Norwich house could no longer be
kept, and it pssumed ity world-lnmons title of
Overend, Gurney & Company.

Its prosperity was in some messure the cause,
but in much greaver measure the cousequence,
of the new views on banking and trade in
money that came Into force in the early part
of the uineteenth century, Banking, ‘which
had existed in gome other countries tor o long
time betore, enme into fashion in Englund about
the middle of the seventeenth ecentury, soon Lo
lend to the foundstion of the Bank of L‘nglnu-l,
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nnd William Paterson® ggpgostion, o
jen odintely proved wery  peipiil 1w
comrrrce n loweping the mie o o
bortowed wWonoy, strongibeniog |
finonoin) operniions, nnd
cpeovrspement 1o all e
meustty.  The Dank ot
from the irst, it 18 o thi= day, only 4 pravate
bank on & Intpe scule, ennosed wivh epicial
privileges o aceount of it losus to the Gov
erRmont; moounting, ol tonndation, 1o
£1,200,000, /ind now o apwnsts of 211,000,000,
1ts drst charter oflered no obstacle to the estia.
bllehment of other ke insutotions, asd no law
conld ever be passra preventing private fodi-
viddupds from following Lhe panger's trade: bo
W ETe0 the Governors of the Bunk obtwined an
not forbidding the formnvon of any vanks of
jeatie yrder more than «ix proprietons, und &0
secured for thomeelves s practical monopoely in
torut-2tock bankme, Their company was allowed
to 1ssue paper money to the extont ol i losns
to the State, bub no pay er money uot covered by
vovernment scecurities was gilowed, and the
quantity fesned conld not be forecd on peonls
agninst their will, Durine the elehtoonth cen-
toury apreat numwber of other banks were lormaod,
both in London and in the country. In 1750,
there were in England hardly o dozen Lankers
out of London; m 1705 theye were more than
tour hundred, scotland also, untonched by the
Inw m tnvor of the Bank of England, had three
joint-stork banks, with branches i varlons
patls, beaides o great vumber ol priviite esta.
blisbhmwents, Theze banks, growiug out ot Lhe
commercin! prosperity of the country, helped the
tide ol specalation whieh, it mighs have been
fortunate in times of peace, led o weerible mwil-
ures on the revival of & European war, and
the disacter consegquent thereapon. o 1754
there were o erreulation six millions of bank
noles, that i=, ol the paper vouchers given by
banaers for the money deposited with them
wh b in those days tf.u'-ii the plnce tor ordinary
trading purposes of the modern cheques.  In
1702 the number had risen to neariy cleven mil-
lioos and n bell, Nest year w decinred
between Eogland and France, shd i the panic
thatl rmsued ar least one-tourth of the Epglisn
countyry banks stopped payvmont, most ol he
others bewg grievously shnken, The London
penks ulso sullered considerably, suffecing
being everyvwhere ptiributid o groal measor
{0 the resivictive polbicy of the Jirectors ol the
Bank of Engiana, whe, in gpite of tue advice ol
the Government and the prayers of thousaads
ol merchants and manumelnrers, songht to
strengtiien their own posifion by samg  as
hitte noney as thev possivly could forthe wsst-
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anee of therr neighbor=. For this thelr best
excune wis i the mat tunat their resourees had
boen, and contiaied to be vet more nnd more,
msterindly  coppled by the bnwense drains
nue upon tueny by Lovernmont on sccount
ol the expenses of  ls contmental  woes,

oo, 1785, the directors, broupht
iigoest Lo bunkraples, intormoed Fite that tonev

i ol hold out much longer, ther mes-
snges ollowed, amd at last, wu Febroary, 1717,
the bank wae authorized by the Prvy Coaneil
to refused cash puyment 1or - noles, or the
fEsue of any coin in sums Inrger than twenty
Lillines In the following May an act was
plssed e foreinge that resclution | nnctioning
an almost uonhondted ssoue of notes, Shoerdan
dechared Wt mree to call that o bank whiose

promise 1o pay on demnnd wis paad by anothes
proise o pay 4t some undetinod g Pload, ™ and
sie Wikl Pulteney introduced a blil o the
erection of a new bank inocnss the Bank of king-
lend aid not pay tnspeeie on or hofore the 20 on of
June, 170687 Butthis ooposition was in etffectuul,
ana the bank Restriction sed remmned o joree
for (wo-and-twenty veurs, without uny serions
artempt at overturnipg the monopoly ol
Bank of England.

Great advantage sprang rom this Restriction
ot through its encourngement ol sound sna ens
lizhitened views as to the value ol paper moo:y
and the natare of credit; but, while it Insted, it
also vrought serions mischiet by it= deprecig-
tion of the brok note in value, 1o the extent, i
one e, of trom twency-five 1o thirty per ceat,
Almort the grentest of the many great beneiits
conferréd on commerce by sir Robert Peel was
his uet of 1810, abolshing the resteietions on
rold auna silver currency and the foreed lssne of
1:"1"'! mouey. The directors of the Bank of
suglond were still allowed to lssue ws many
notes n= they chose, but they were compelled
to exchange them tor gold on demund, s thoas
were virtually prolubited from giving ont more
than the public felt jt sule o0 ke at the full
price ol their eqmvalent in bulbion, This was a
nationsl avownl of the principle that money,
that 1%, the cirounlating medivm, s not goid and
silver slone, but \_-i-'li'l'. silver, paper, and any-
tinng elte which can be regarded as o trust-
worthy agent in the mtarchange ot commaoditios,
and the bartering of eapital, lubor, and the tike,

Thig wus the principle which gave vitulity to
such coneerns as the one of which Samuel G-
ney wes for a long vime the head, nnd whioh,
not a itle throngh his help, hns been a great
ource ol exiengsion o medoin  commerce,
CUredat,” sod Dandel Webstor, *bus done more o

the

thousand paues Lo enrich noations than al the
wines of all the world,” Were we foreed uow
to ry on all our commercial dealives by

maans of 2old and silver, 1t would only be possi.
bie, in spite of the merease of our stores of
these metals, 10 continue o very small portion
of our present trade. This, however, no one
now attempls to do.  The legal currency,
whether pold, silver, or bunk notes, i= only 4 =ort

of  pocket mouey in comparison  with  th
redil currcacy ol Ar idie, It serves lor the
maller wort ot retail purchases, for
MyIenis  aoress  the  counter  nnd  ihe

ike; but the great merchant has pot in his pos-
session all through lis lifetime acioul muoney
vgqunl in amount to the piper equivalent of
woney that passes thronegh his hands every
duy of the week. Al s importunt business
is carrled on exclusively by means of hills,
bonds, chegues,and the other mnterinig ingluded
i the terms “commercial debt” snd “eredic”
His ready money is lodged with s bauker, as
has been the practlee since the béegmning ol
the elghteeonth contury, except that now he
draws chegues 1or =0 uch as he needs tor use
f1om time to time, instead ot recelving from his
banker a4 number ol promissory notes, to be
passed Lo and iro, while the actunl deposit wios
m the bunker's hbands=, o be vsed in whateyvey
sule and profitable way be chiose, Now, how-
ever, ibe chegques are in comparatively lew
cnsés exchanged for real money, they beipg
piled up by the bankers into whose hands they
come, and paired off, one with avother, or in
beups rogether, wliile the deposits that they
represent are lelt uotouehed.  To this way the
IOy decs double \-\1-]'}x. hel i sl aw alaple
fur use by the banker or his agents, while the
eqmivilent checks are (quite as serviecubls for
il the purpoges of tride.  And this is only the
simplest instance of the modern principic ol
eredit, T il sorts of ways, every bit ol money
and everything else that cun be tacen s a repre

sentative of wealth, whither actunl or Proe
pective, 18 tormed over and over, ench turmng
bDoing u orentop, o sl intents and purposes, of
s0 much tresh money. A merchant, forexample,
buyve o thousand pounds’ worth ot goods for rx-
port, say to ludin, Chima, or Australin. He pays

for the same by means of a bill of exohange,

soeerted as spoon ne possible, but not Ly s

till two or thrce months witer dnte,. The m -
facturer or sgent of whom he bhuye the gonds,
however, does not wiit all that time {or Lis
woney, In all probability he immodintely
gois  the Bl discounted, tuereby  losine
some £15 or L20, but having the sum of
L9850 or £9856 avallubie for uppropriation in

other ways, und thus for the gequisition ol
fresh profte,  Before (he origingl bill s due
Lie hag butlt perhape twenty fresh transactions
on the basis of the tiist one, und 8o, in efeot,
has turned hig £1000 into £20.000, less the £300
or £400 that have been deducted by the bill-
broker s discount, And the same urieinn
transiaction his been made the groundwork of @
number of other transaetions on the pat of the
merchant wiho booght the goods, He bought
them for £1060, to =ell again for, say £1200
part of the diilerence belng his progs, purt b-‘:nq'
abgorbed in freight, insurance, and so forth.
He 18 not Hkely to be paid for the goods in less
thun six months'time, and he hus to pay for
them in two or three months, But long before
either of those terms cxpires he has ralsed part
of the money on the securlty of his bitl of
Inding, and 80 I epabled to enteér on other
transuctions, Just as the manofactarer had
done, Ur be sends out his Wil 19 20me

pariner, geent, ordoputy o the tHatrlat 3 r
e WAk ‘et o whioh

fthe g W dndg that, bele ¢ e
cepted, B aviisble 10F the payaent oF ﬁ- Bte

nirepdy vontingred o et pasct op oy moed et
tranrmission nome, oF 0 some thied place, 19
e it any wity s is 1oond desgeabie TR
WHYS A8 Lthese—unt they o numborices—n y
small smonnt of actual money goes 1o the 0 uld
ingE ap, on the oue sid«, o1 & ¥B5L sirgqeture ol
crediy, and, on the othur, of & vast siroetore o)
COmmrree,

There wis s hagy comprelengion of this syi.
ton long conturies ugo, 10 300 Were iggosant
of thir, tha! credit s the greatest capinl or all
towards the sequimtion or weslih,” spid Deinos.
thenes, “you would be utterly woorant™ oy
the modern lh*'(lr'_\ of crediy 18 very modern -
deed, havine aliost its gt exemplibontion, on
a lnige seale, in the estabbaliment of Overend,
Guiney, & Conipany, This Louse, ns we %%,
wits estiblished 10 minko a business of babidis
cobnung, much wore complete nnd extensive
thivn the chianee trade tn bifds thist o torwarly
been, and that eentinued 1o be, earried on by
bunkers, merchants, and all sorts of irrecular
money-lenders, Yery soon atter the time of
Semuel Gurney’s supremnocy in it it began to
sy gigantic proportions, and 1t was, 10F
fgome thirty or forty yoears, the preatest discount-
ing house i the world, the pavent ol all che Tntor
and rival esiablizbmenis that have started ap in
London and elsewhere, At first only disconnt-
e Lille, s lounderd spon saw the il vantage ol
kending movey on all gorts of other sepurities,
ind thelr cellnr: cames o e loaded with o con-
atantly vaeywsg heap of docsa-warrants, Lulls of
Jading, =hares in railways and public com-
puities, #nd  the hke. To do this, ol
COLTHE Vst 1inds woers necessnry, very
much in excess of the immense weaunh
accumnleted by the Gorneys in' Norwlich
and olsewhere,  ‘Thercfore, hnving proved the
value and stability of his business, samocel Gue-
ney ensily peesuaded those who bad money Lo
invest to place it in his hands, they receiving
for the same & fixed nod fair veturn of mterest,
and he obtaining with 1l ns mueh extra protit
iz the Huctuanons of the money market und the

nry

imereasing needz ol Leade made possible,  He
became, fn hef, o new sort of 1 went, bayving
credi—that s, bortowing money—on the one

hand, and =elling eradit—that s, s
on the other, und deriving Irom
full shsre ot pronts,
Gireat help came to his
his commercinl miuence trowm  the panle ol
1828, That pauic aros partly trom the finnn-
clid disorgamization conzequent on the enforee-
mwent ol Sie Kobert Peel’s ael ol 1819, very good
indtselt, but promotive of much tronble anul it

VHNY muney
Lhe trade hi

money~-making and to

hgd brovgnr matters into a thy coudition,
s more immediate onuee, wover, was  the
excessive speculation o joint stock companies
at howe as well g2 o continental  mine
Ameriesny  cotron, sand  other  branches ol
foreign  COmMMeree, Soyvernl Loudon banks
Faated, aud ot lenst elebty countey banks fell to
the grannd, the Bank of Enelpud sl being

only saved by the negldental nding of two mil-

lion onr-pouasl ' that had Leen P» syl
av iy and lost <lght or some Uime Detoie,  Bven
Joseph Jolhn Gureney, much more of o philan-
theaplst thnn o banker, sutfercd trom the pros-
siire,  “Bosiness has Heen proauctive of thad to
me,” he wrote in chencieristic way in his jour-
nal, ok s led e to refect o th

God, who monsures out s salutary
ment, even in this worldd, o the reh ws woell «
the poor,  [ean cortaluly testny, that same of
the greatest poros il most hurdensome cares
which 1 haye had to endore have arisen oul ot
being whnt is usnally enlied a ‘moneyd mn,™
s brother, however, woas much mixed up in
the termeil, “Kuowing mtimately as he did the
sutlurimgs which awsited thofe who could no
longer commuand eredit or obtman supplles from
other quarters,” saud one of Sumuel Guroey's old
triends, “his anxiety was felt more on others’
neconnt than onbis own,"—the lnol being that
his own tinancinl dealings were <o sound that he
had no fear of himecdr, aud ouly hwd to eettle
how to mwake most moyey with most gecoudary
advautages tothose ne denlt with, *Hig desire,”
it ie wdden, “wasto aet iorly and jnetiv with his

fellow-crentures, a8 well as 1o bimsells sod
thug did he move onwards catihwusly, and
step by step. thoough  those troublous
tmes, lest  he  should lead any  into
error by his judegment. lv was g remurkable

sight to witvess him plunge day by day inwo the
vortex ol ||". buginess, and return thepee w
his own domestie honrth withoot any teeee of o
mummen-lovi spirie,™ We cun well helieve
that the honest Quaker wus reasounbly free
from the “mammaon-loving spitit,” but he knew
woll how 10 seeck pnd secure hils own mdyvanee-
went, and this he dul very notgbly, by lending
1o maay houses money enoneh 10 enable them
10 nde through thele audicaltics, and o hringing
vo himeell much fresh tavor and mueh new cus-

tom during 1he tollowing vears, From (his
time forth ne came o be known a3 g banker's
banker, talng the pluce, for wany, of the
Bank o BEugland, Hundreds of private banks
i tetl anto the way ol sending him, from time 10
thie, thent surplus sl tnding  thar they
Were s sure of getting it back whenever they
wanted i, as ol they hnd lodeed it in the
Bauk ot Eogland, and that m the wmean
wlhile they were gotling bugher interest for it
thon the Bank would have gsranted, *We do

not feel the shghtost dependence upon the Bank
of Epglond,” said one of the number, My,
Hobery Carr Glyn, betore the Bavk Charier Come-
mittee in 1802, “nor do we fecl the slightest
oblizgation to it in any way.” '
simuel Gurpey was thus the cause ol an
injury to the Baok ot England for which he was
not epsily forgiven,  And in other ways the old
Bouk privileges were being assprled during these
years,  In 1826 an act wos pussed sanctioning
the establisbiuent of jount-stock banks thiougli-
out the country, except’ m  London, gud witlin
# distance ot slxty-five mies thaeor,  “The
present system of law a8 1o hunks,” suid Lord
Liverpool, in supporting the messure, *“must
now be altered o ene way or another, 1is the
mwost ab-urid, the most inefficient legislution; it
hes not

one recommedsdiation o stand upon.
The present svatem s one of the fullest Hiberty
wd o what iF ovotten and bad, but of the
wost complete regtriction ns to wl that s

gOud., by it a cobbler, or a cheesemongzoer,

may t=Eue his notes, withoot any proof of his
abil¥y to ueet thew, and unresiricten by any
rheok whatever; while, on the other hand,
more than sIx persons, howeyer pespectable,

ure not permitied to become pariners lu o bank

wilh ¢ notes the whoeld business o the
couuntry lzlit pe transicted, Allcevther the
wholt syatem s so absurd, both m theory und
practice, that it would not sppear 10 deserve
the slightesr supnort if it was alientively cone
siacred, even 1or a siogle moment.,” It would
certiiuly buve been alrored long betore, but tor

the influence of the Bank of Ensland directors,
cager Lo hinve as much of o I|-'.|||"i'|J1:l i oS Dl
in thelr own hands,  This bill, permittng jointe
stock banks av a aistance, however, was prssod
in 1826, anc¢ n tew years liter the wonderial die

COVETY was made that loint-#lock bunks were
Jegul ¢ven v London, and had been go trom the
beginning, James Willlnm  Gilbaxs, viug
by un lie = 4 banker's olerk in 1813, Wter
tfwolve Jows so spent, havinge samed {resh ex
pevience and inbuence in Ireland, pointed ont
that the et of 1700, while lforblddine joint-
¢tock banks of wsue, otlered no obstuele 10 joint-
stock hunks of deposit, The consequend 0 Wi
the mmedute tormation of the London nud

Westudnster Bank in 1538, Lelore thatbank
wite (airly estubliched, however, Parlinment had
complied with the demands o1 the tréc tralers
in money, and passed o B Intended Lo give
legnl countensnce to the inetitutions neainst
which it wis tound thut tiere was no legal pro-
pibition. Nherdin it was “declared and enacied
that any body politic or corporale, or society,
or partoership, although cousisiing of more thiua
six perrans, wiehl cirry on the teade or hass
pess of banking ' London or within sixte-five
miles thereol.,” That was n tull coneession of the
grand point at igsue.  Other mattors of dispute
arose, and ler the fren four years of 1ts history

the London and Westminater Bank was In
constant  altereation  and © litigation, But
at lust common sense  prevalled, and

the London and Westmineter Bank not ouly
entered itgell upon 4 carcer of wondertul pros
perity, but also becano the PHH.'II! of & numbgr
of other jomt-stock banks, destined in due time,
we may laitly belleve, altogether to supersede
the older private banks,

It wae really to atone for that apparent in-
frivgement of the Baunk's monopoly, thoug
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noture of those whioch have, gl ditierent fiyes,
occasioned hazard to tho Daok ang embiesges-
ment 10 the country,” that the Bank Chheteg
Aot ol 1844 wos pregen,  Sir Robert Peel ontored
heartily into the work, tinoking thas thas he
would compieie *he npnoikl reform begat by
his get of 1H1Y, sud In some of tho wonlthiest
bank direclns bie had very sloguont and pet
sipmve puides,  art of the new chiarter wag an
guestionubly beuetolnl. By W the Bank wast
peparated into two diativet "‘&lhl“hthen'}l, one
solvly 1o dsmng bunk notes, the other for
irapeaoting ovdinaty business, The bauking
departruent s only o huge joint-stock banic, and

denks with the public just in the same Way as do
tke Lopdon anu Westmicster, or Comts or
Chald’s banks, ‘The tesne depurtment, aabadized
by Government, reocives alt the balaon ntended
to be Lield in reserve, snd promuigates an exnet
erquivilent for it »yn bank motes, lsvuiug al
pocer money, for which there is no correspond-
1y h-ll'wrr!. L the oxtont of A14.660,000 oo the
seeurity of Governient debts and othar sooari
ties produced by Government, Whether the
Bavk Charter has on the whole been helpfol to
the progrese of commerce peed not here be dis
cussed, It has heen, boyond all question, very
helpiul 1o the Bonk and to the r'nm:,' wealthy
men whose weallh has brooght \
poction with it

Among these, though
BEnwuel Gurney was

theom Igto cone

a8 wenlthy as  any,
Y uot reckoned, 1% house
wag (00 wuch in rivalry with one nanch ol
the DBavk of England’s buosiness tor him
to husve more connection with it thin was nages-
gary, He took no prominent pary, therelore,
eltier iy favor or in disapproval of the recou-

giruction of the Dank Churter in 1844, But he
wis 48 senloug as dny of the men in oflice in
Threadneedle street in his opposition to th

movement in favor of joint-stock nuderiakings,
It may be that i thi= be was somewhatl -
flueuced by his anticipations of the rivalry that
would come through them to the vast business
that he bna formed. The only rivals that ap-
peared during his letime, however, wers pri-
vate specnlators, Of these, the first wis Richard

sSunderson, originally o olerk of his own.  Atter
lemin g the mystery ol cuccessiul money lend-
ing in the house of Ovorend, Goroey & Come-

puny, Sanderson sturted in business for pimself,
He mnrried a daughter of Lord Canterbyry's
and became & member of Pacltament, thas ad-
vineing bis soet]podition, but perhaps damug

e IiE on nl prospects, He ailed o
18473 r0OL o0 e busumess In pariaersbig
with o My o2 an, and therciu prospered oy
nlew vears o Faeain in Mars hni-
tarmily suced ™! wnother and younger bill-
broker, n Mr, Alexander, who had for sote tine
bevn s clerk o the biukine house of Robirts,
Curtls & Compuny. I 1856, the yedr of Sumael
Glrney's death, 1t wis estupated that Overond,
Goruey & Compainy held deposiis amonntiong to
8,000,000, winle Alexander & Company were in
pusscs=ion of documents valued at £4,600,000,
and =anderson & Sapdoman ol £8,600,000 worti
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ol pupir: the wealih ot the theoo honses Low-
ther bemg no less than L1656, 500,000,
During moauy years betore that, Samuel Gur-

ney nad had very litide
its ehile! mansgcinent being then i the hands of
Mr. Davul Burcl Chapmiusn,. While he was
young and vigorous, Burpey mwade money-sel-
tiog s ene grand bosiness, It is

do with the husiness,

said ol lim
thut when opee an older fricond warned him
agninst oo cloge nttention to the things of th

workd, he rephied thint he could
ety he coull not hive without hig business,
During the last wn or twelve vears of his life,
however, he loit nearly il the management in
the bands of others, and 1ound bis cccupation
in cojoyvment of ns princely fortune and appli-
cation to various chadteble and philanthropic
undertakings,  Cnaritable he bad been all
torough his hie,  “*Many are tue solid remem-
brances ol the more promisent leatures of My,
Gurney's charities,” suvs his (riendly blograpner;
“hut vesides those decds wore zencrally known
1o the publie, there were many legser strenms
of silent benevolence still nowiug from the
fountnin of love 1o God and man, which spread
refreshment aroumnd,. We Lhuve nlresay illll-.uil_‘-‘-
to s kindly aid to many members of his
Inrue fuwlly connection, but it might be s
thut nov only there, but elscwhers, he was won-
dertully pited, not only with the will, but
with the power to help. Besides his efliciencs
in {netion, Lis very prestnece seemed 1o impart
stropeth, courage, and calm in any emergency,
whilst his prachieal wisdom, his ciear nud deci-
sive mmd and nobile spirvit of charity, led many
10 b g enses of difticulty belore him, kuowing
froim experience how sure, eilvetive wins has aid.
It may be traly stid of ‘Samuel Guiney that he
loved  to do zood =ervice, whether by advice or
money—by his =ound judgment or well-appor-
voned wid,  He really took trouble to serve his
[eljow-crentures, aud a narration ol his mere
alim=-piving, extensive as it was, wonld give o
very hmited fdeg of the good he eflected duringe
the journey of Iife,” During many vears of liia
lite Le 12 reported to hinve spent £10,000 a year
s Chiaritwed, and in one yeurit 8 suid the amount

not help hme-

X » 400, UL,
uie records of bis kindly disposition,
&1 Al i 00 Wiy s nud groat,

“Hy uhernoon,” cuys one of his clerks,
e Gurney wug teaving Lombard sireet,
I saw him king up & lirge hamper of
gurmne to ecarry to g earrianze, 1 imme-

dtely came forward nod took 1t from him-
He looked pleased, and an s poweriul and

hearty  voice execlaimed, ‘Dost thou know
H % in Leadenhall Market? I replied In
the aflirmative, *Then go there and orvder thy-

self u vight down good turkey, and put it down
10 my account.”

A more important Instanee of his generosity
je in the circomstance that when, on one occa-
sion, a torgery had been committed to the injury
oi his Lombard strect bouse, and the eulpre luy
in prison with clear proor of gully, Guraey re-
fused to prosecute him and s0 obtuned his
telense, At another time, we are tola, *‘one of
the trst silversmiths in the oy, and & man ot
bigh esteem lor hig uprightness, was accused ol

forgery, The excittment n= to the probable
result of s inguiry was intense, amd the
opinions of men  ditlered widely, On the
worning of the decisive duy,” says the
merchant who tells the story, *1 chanced

to bear that my friend Gurney wis prepaced
to siand by the prisoper i the dock. T imme-
dutely proceeded to Lombard étreet, wherd |
found bim occupted with the vast interests of
s bosiness, and asked bim hostily whether
common report were true, Upon which he sald,
Atter o most anxious Investication ot the mat-
ter, 1 am tirmly convineed of that man's inno-
cepce, 1 deowm ity duty to express tnis con-
vietion publicly, and wilt join bhim i the lelon's
aook.! Aud most assurcaly he wenl: nor could
nny one eadly forzel the mfensge sensation pro-
ducoed in the crowd ol specinlors when, on the
prisoney heine condueted 1O e [':.l- ¢, thestnioly

deure of Snmuel Guroey presentod itsell fo the
public enze Ly the side ol the jonocent eilver-
emiih.”

o mitigation ol the Inws l‘n"';'l'l!hl;- lorgery,
in conmp with his vrother-tn-law, Thomis

Fowell l-hl.-"“_ spmuel Guiney trst showed
bimeedf to the world as a phillimthropist, He
also took & hvely interest In all pluns for im-
provive and mereasing reluges und reformeyos
rics,  He waslor many yeurs, atler the deatn of
Win, Allen, Treasurer to the British and Foreign
Rohoo! society, and 1o other Jke Institutions ke
wus nbwavs o good Inend, Vislting Ireland in
1840, he astopished the inhabitants by the hbe-
rality with whieh he drained his purse lo relieye
thom, when he « I, samid thoefr sullerings lrom
the potato fomine. At Balimn he found the
town £0 lull of peupers that there scre none
able to puy the poor rates, und the WOl khiouse
was copsequently bankrupt, ] found an
cubion putinte it,” ho said in one of his letters,
wgpd ull the stock furnitare 12 to bz sold of this
week, when the poor people will have to lis un
straw, and the suurdinos must iced them ns woll
as they can” He bought up the whole of the
“unl[;.n» for £200, in order that, being his pro-
perty, it might be gaved from the croditors,

In 1848 Gurnoy gave £1000 to the Government
of Liberia, and he always took grest interesy in
the progperity of the littie colony of freed sluves,
Nor was he, like some antislavery worthies,
careful only for the jreedom of the blacks, In
18564 he pent a petition o the King of Prussia,
on bebalt of bhis dissenting subjects, prayug
that tull religious liberty might be accorded
them, The King answered thuat be did pot
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viend (3uraes.!
written fo him in 18905, complaming ol the Wiy
n which Pox and ' un it been snoken of by
LOrd Machulny, n has CCLitstory of Fogland,
ho auswered thusi—*It w2 Little mortilying
that Macnuloy should & bave beld up our
honorable predeces-ors; vol that they wore
perlect, or were ever betd up as such, o8 far as
I kpow: bLul they were exbisor ibary men,
\v\"'”li(]"t'l“_'\f' slecidating and maimaining the

truthe 1 am not prepared, bowever, to «hy that
Fox was cleay of ceeenttioibies, and that st
times he wor not, to u cartein estent,

suen mfivenes on ki conduet; but, taking hum

for oll in all, he wes wondgerinlly gifeed
ara ephightencd, It will probably L& eon-
gidered by  Frends whether  there' should
be oo wnewir somewhat offiois! o thede

ntacks on our twe worthies, [ rather lesn to
it, althougn it would be Impossible 0 resol
wherever Macuulav's book may go; yot, i well
doue, It wiebt hyy'e a benefitolal effect upon the [
public mind, snd gpon our young people, There

» however, one copsolation:—'The trith, as it
i« I Jesug'—the tegth as malntaiced by
Frieoads is nnchangeable, a0 remning the same,
however lechle, or even gaulty, it “upnorters
may have been and sre® That leller was writ-
ten from Nice, whicher Sanvuel Gurney hud gone
very soon nfter the death o by wite, he ping to
fmoprove the health that bad been greatly snst-
fared by bis loss and the anxiety that preced
i, But in that he was mitaken, Growiig
warse ju the sprivg of 1856, he burried home-
wittds, hoping 10 ¢nd his days in bis own couns
try, and among his kindred,  He reached Pasis,
but could go wo further, There he disd, on ths
ith ol June, 1866, veventy yenrs of uge, nod one
of the riabezt and moet envied men in Earope,

We need not trace the history of Lis family
any further; but tie hisrory of the house which
becnme jamous all the ‘world over, chief
through he enterprise and ability, may be tols
lowed right 10 (he end,  Samuel Gurney had
not muen 10 do with the business of Overend,
Gurpey & Co. tor some time vrevious to his
death, On s withdrawal from at, the chlef
manigement wis dunug wony vears with Mr,
David  Barciny Chapman, who retired, in his
turn, at the end of 1857, having tirst led the
estublishment rafely throvgh the panie of that
year, Then the business el into less skilfal

mude, and the disastrous fulure of iest May
Whs l|' ¢ COnsequenee.

he ereumsiances of that fallure are well
worth eareinl noting, belping us, us they do, to
an undorstatding of the entire series o1 finan-
il troubles 1o which 1t led the way or sorved
e g stepping.-stope.  The qitficult:es began
last year, or even sooncy, convineine proof
—to fnese who carcd to be convinced —
of the weak condition of the Lusiness
being m a8 exchunge from private hoands
into the form of a bmited Labillly company.
Those difficulties hud, m pait, resulied trom the
grent ervor, persistently avorded by old Samuel
Gurmey, ol combming commercial gpecalation
with legitimate tinancial operntion: A man
who imply lends money of his own enn never
fuil, 20 long We he mukis proats enoungh to pay
his working expenses, I he borrows money to

i ay o protin, the principal part ol all
bustuess now-a-dnvs, bo is still guite
he tnkes care to deal omiy with
customers who can be reiied upon, und who are
pledged to return the funds e w them within
reasonable thee, But it he borrows money on
the prefense of wnding iU for short terms and to
trusty borrowers, and then loecks it up in
mining wndertakings, rallway cowpaules, or
other commerow)  speculations, wheaea it
cunnol possibly be drawn out at a short
votice if pecessary, he has only himself to
thank when he gers into trouble. This seems
to have been the grievous fuult of Userend,
Gurney & Co,, betore it wis reorganized, under
the Limnted Llability acr, in August, 1865, It
wis conbined atier that change; and the great
discounting Louse found iteelf worse off than
ever in the spring.

Its embarrasements were shared by other
banking establishments; the high rates of ine
tevest ollered by the trading or mining compue
nics for all mouey lent to them belne tewptie
tions too great for resistance. Nearly il the
buuks that jwiled domng the summwer of 1866
owed their fmlure, in part, to this source of
wenkness, The Bunupgham apd the Preston
Bunlks, last i the order of taiinre, had been
crippled for years throneh their hoving made
lurge ndvances to speculators in the iron and
cotton trnded, The Acra and Masterman's Bank,
with a much larger tield of operations, had erced
in the same way, risking its safety through con-
neehion with the great cotton houses of Bonba
nud other paris of Indin, The house of Oyeren
fiurney & Co., a8 we saw, was chiefly rm'ul\'l:li
with railway and won contractors.

Thiz eecms to bave been an immedinle canse
ol the disasters. On the Bth of My, three suits
provght ugainst the Mid-Wales Hailway Com-
pauy by Overend, Guiney & Company and two
othor discouming houses were aecided in the
Court ol Common Piens, The =sous weie for
bills of exchunge smounting to £40,000, drown
by the three louses named and acceptod by the
Railway Compuny, bur dishonored by it on their
fulling due, The Court deaided that the Rail
wity Company had no power to accept such bills,
and thet they, and all others like them, were
mere waste paper. By these transactions thoms
sglves Overemd, Gurney & Company did not
lote much; but they were known to hold
Immenge guantities of the same sort of paper;
and, it all this was good for nothing. the esta-
blishment wins in o very dangérous postrion.
Thaut, ar any rate, wus the general opinion
song ity men on the morning ot the 10ih of
May. The result was a rush on the Lombard
streel hovse, which ended in the closing of its
doors before the day wasont,and next morning all
Englond was startled by the news that it had
failed, with linbilities exceeding £10,000,000,
That news led fmmediately to the breaking of
the Dunk ot London for about L£4,000,000, the
Consoliduted Bank for nedrly as much, and
severul other eatnblishments for lesser sumsg
the crownine though not the teal event of the
panic being the tailure of the Azra aua Master=
man's Bank for upwards of £15,000,000. To
say that the total losses oceasioned by the panie
amounted to £00,000,600 would be certuinly
within the murk.

But they were not all losses; and the fnans
cinl blunders to which we have referred were
not the only causes of the eatastrophe, Two
vary ditferent sorts of people have made profit
out of the troubles of thelr neighbors, 0Of the
one sort are the great caminlists who huve had
money 1o lend a1 the exorsitunt rate of ten per

bankers
=fle, proyided

cent,, or #t o higher intercst siltl; the
body ol rich  mep  whose most  sue=
cessiul possesgion s the Baak ol England,
endowed with  very coosiderable privileges
and opportunities of mouey-wanking o return
for its services to the Siale, The other and
much less respectable class continues a4 bady of

ey kuown \m.-u--lv\ s slock-jobbers, whose
witg are their principal capital, and who have
lateiy found congemal emplovment tor those
wite in what are called “benring operntions,”
In Btock Excliange jargon, *bulls” are the job=

sit in the pricsof

bers who epectlate for w7
shores, shaf s, who buy when shures oarg low.
with the intendion of selling thew agein whes
they have risen in price: “*bears” urv those who
make their profits out of ol in the value of
Ehares.  The inferior and less honest stock=-
Jobbers wore “bulls” last year and evor sinee
the mania for Timited 1ability cowpaznies that
bepan fn 1558, mak ng it tholt business 1o bolster
up the compunies whose shares they really ot
nominglly beld, til they couldt be disposed of at
i osptisfactory profit—during the Inst eizht or
ten months they have been “benra” settl
thewselyves to bear down or depreciate 2l sorte
ol vstablishments, in ordes that they mav make
money out of the full, ;

This they do by straining to the utmost the
Stock Kxchapge rule which provides thut stoeks
nnd shiares, though they may be hougn: or sold
tny doy, shall only be deliverad or trnosfoypad
at #tated perinds—genorally onoe s 1oty g

I

ordinary commercial shares, and onee » ..-un'.jlr;
for Consols and the like, *To the uninitiated,”
f8 the muthor ol a clever little ook o Tl
Pronts of Panies™ has suld, *it may be anpessg.
sary to explain thur thix selline of shar- gn tha
stock Exchange does not tequire that the sellep

should linve in his posseesion whnt heselis, Phe
sile 1k nlwass made for dallvery at g fue e iy,
and even ot theat tme it s very rare tor the

shares themeclves to be delivered, bus werely
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